
































































































Lq wklv sdshu zh uhsruw uhvxowv iurp d vwxg|/ zklfk h{soruhv wkh lpsdfw ri
txdolw| rq shuirupdqfh lq wkh ￿qdqfldo vhuylfhv lqgxvwu|1 Dowkrxjk vrph
glvdjuhhphqw h{lvwv/ wkh rshudwlrqv pdqdjhphqw/ hfrqrplfv dqg pdunhwlqj
olwhudwxuhv dgyrfdwh d srvlwlyh uhodwlrqvkls ehwzhhq txdolw| dqg ￿qdqfldo
shuirupdqfh1 Uhfhqw vwurqj hylghqfh vxjjhvwv wkdw lq rughu wr eh phdqlqj0
ixo/ vxfk vwxglhv pxvw irfxv rq lqglylgxdo lqgxvwulhv1 Rxu vwxg| irfxvhv rq
wkh ￿qdqfldo vhuylfhv lqgxvwu| dqg surylghv qhz lqvljkwv rq wkh uhodwlrqvkls
ehwzhhq txdolw| dqg ￿qdqfldo shuirupdqfh lq wklv lpsruwdqw vhuylfh vhfwru1
Vwrfn shuirupdqfh lqirupdwlrq lv xvhg wr ixuwkhu h{soruh wklv uhodwlrqvkls1
Wkurxjk wkh uhvxowv uhsruwhg khuh/ zh dovr lghqwli| wkh zhdnqhvvhv lqkhuhqw
lq h{lvwlqj vwrfn0shuirupdqfh vwxglhv rq wkh lpsdfw ri txdolw|/ dqg lghqwli|
wkh phwkrgrorjlfdo dssurdfkhv wkdw vkrxog eh sxuvxhg lq rughu wr dyrlg
vxfk zhdnqhvvhv1
Nh|zrugv= Txdolw|/ ￿qdqfldo vhuylfhv/ vkduhkroghu ydoxh/ hyhqw vwxg|1
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